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PC-FINPACK 

PORPOSE  MID  RATIONALE 


Development  of  PC-FINPACK  was  funded  by  the  Partners  for  Environ¬ 
mental  Progress  (PEP)  Program,  and  implemented  by  the  D.S.  Army 
Engineer  Institute  for  Water  Resources.  The  PEP  Program  of  the  U.S. 
Army  Corps  of  Engineers  is  designed  to  provide  cost-shared  planning 
assistance  to  communities  involved  in  the  planning  required  to  satisfy 
their  water  supply  and  waste  water  disposal  needs .  PC-FINPACK  is 
designed  to  support  Corps  of  Engineers  analysts  in  their  conduct  of 
computer-aided  financial  analyses  of  water  supply  projects  and  waste 
water  disposal  projects  that  public  sponsors  are  considering  for 
privatization. 


PC-FINPACK  is  a  computerized  financial  analysis  and  simulation 
model  for  water  supply  and  waste  water  disposal  facilities.  General¬ 
ly,  the  overriding  rationale  underlying  the  use  of  financial  simula¬ 
tion  models  is  the  assumption  that  the  firm's  managers  wish  to  main¬ 
tain  a  given  ratio  of  debt  to  equity  in  the  firm's  balance  sheet. ^ 

The  rationale  underlying  the  development  of  the  PC-FINPACK  Model  is  an 
extension  of  the  aforesaid  generally-applied  rationale?  axiomatically, 
therefore,  the  rationale  underlying  the  operation  of  PC-FINPACK  is  the 
major  postulate  that  the  constancy  of  the  ratio  of  Total  Operating 
Revenues  to  Total  Assets  is  an  appropriate  basis  for  financial  simula¬ 
tion  analysis  of  the  accounting  data  for  water  supply  and  waste  water 
disposal  facilities. 


PC-FINPACK  uses  its  input  data  on  water  usage  to  calculate  a 
specific  firm's  operating  revenues — then,  the  predominant  multiplier 
(the  ratio  of  Total  Assets  to  Total  Operating  Revenues)  is  used  in 
conjtmction  with  other  multipliers  to  simulate  balance  sheets  and 
income  statements  for  each  of  the  five  years  shown  in  the  PC-FINPACK 
spreadsheet.  In  other  words,  for  a  specific  firm  (facility),  PC- 
FINPACK  enables  its  users  to  simulate  balance  sheets,  income  state¬ 
ments,  and  other  data  which  are  in  conformity  with  comparable  data  for 
the  typical  firm  in  the  specific  facility's  class. 


^  Prof.  Simon  Benninga,  in  the  1990  printing  of  his  book,  Numerical  Techniques  in  Finance, 
revisits  J.  M.  Warren's  and  J.  P.  Shelton’s  December  1971  Journal  of  Finance  article  in  which  they 
showed  that  certain  balance-sheet  relations  may  be  determined  from  the  simultaneous  solution  of  several 
linear  equations.  Benninga  made  the  point  that,  “...  in  the  Warren-Shelton  model  the  firm  solves  a 
problem  that  involves  some  twenty  simultaneous  equations  in  as  many  unknowns."  (Benninga,  1990,  p.  6) 
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The  basic  and  essential  input  data,  for  PC-FINPACK,  are  a 
specific  facility's: 

9  number  of  hookups  designated  by  user-class, 

9  rates  of  annual  growth  of  major  activities-and- 
items,  and 

9  multipliers  which  are  representatives  of  the  major 
account ing-and- financial  (A&F)  relationships  for 
specific  categories  of  facilities. 

The  data  on  number  of  hook-ups  may  be  based  on  physical  counts  or 
projected  usage.  The  PC-FINPACK  growth  rates  and  A&F  multipliers  were 
derived  from  analyses  of  the  balance  sheets  and  income  statements  of 
field-survey-determined  categories  of  many  financially  sufficient  pri¬ 
vately-  and  public-owned  water  supply  and  waste  water  disposal  facili¬ 
ties.  The  PC-FINPACK  spreadsheet  was  designed  to  accept  the  manual 
loading  of  the  input  data. 

HOW  TO  USE  PC-PINPACK  SPREADSHEETS 

The  input  data  for  PC-FINPACK  are  contained  in  one  of  the  spread¬ 
sheet  files  on  the  computer  disks  that  were  provided.  First,  the  user 
should  select  the  spreadsheet  file  that  meets  her/his  recjuirements . 
Currently,  only  three  population-categories  (small,  medium,  and  large) 
are  available.  Users  must  manually  select  the  appropriate  file  from 
the  disks  provided  at  this  time--WatSupA  to  WatSupRR,  based  upon  size, 
region,  municipal  or  private,  and  water  supply  or  waste  water  disposal 
categories.  The  major  things  to  remember  are: 

9  Users  should  go  directly  to  help-screen  A  1.10  and  review 
the  default  values .  Enter  the  number  of  hook-ups  expected 
into  cells  E40-E42,  usage  per  hook-up  into  cells  I40-I42, 
and  rate  per  1,000  gallons  into  cells  C45-C47. 

9  Additional  changes  can  be  made  to  the  income  statement  and 
balance  sheet  in  column  E  if  the  default  values  are  not 
appropriate.  Save  your  default  file  \inder  a  new  file  name 
before  changing  it. 

9  Users  can  view  help-screens: 

via  the  spreadsheet  by  pressing  the  Tab-key  twice,  or 
pressing  the  Alt-key  and  H-key  simultaneously.  Users  should 
press  Shift-key  and  Tab-key  twice  to  return  to  column  A,  and 
use  the  page-up  or  -down  keys  to  find  the  lines  they  wemt. 

9  Users  are  advised  to  telephone  Dr.  Edward  M.  Pierce  at  (305) 
472-1048  or  (305)  475-7684,  if  they  have  problems,  or  need 
information  on  special  considerations  such  as  treatment  or 
capital  investment  multipliers  or  problems  with  the  model. 
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HOW  TO  CHANGE  THE  DEFAULT  MULTIPLIERS 

The  predominant  ratio  (76737/19820),  located  in  cell  E600  ariH 
also  known  as  the  critical  multiplier,  was  determined  by  analysis  of 
several  types  of  water  utilities.  This  ratio  is  the  essential  control 
factor  for  calculating  the  "Total  Assets"  for  the  first  year  (cell 
E148),  which  is  derived  from  the  formula:  "(76737/19820)  multiplied  by 
Total  Operating  Revenues  in  the  first  year,  shown  in  cell  E71. 
Therefore,  "Computed  Total  Assets"  equals  3.87170  multiplied  by  E71. 

The  multipliers  in  the  spreadsheets  may  be  changed  by  retrieving 
the  spreadsheet,  locating  the  cell(s)  to  be  changed  in  the  "LOOK-UP 
TABLE"  at  cell  address  A671  in  the  spreadsheet,  going  to  cell(s)  to  be 
changed,  manually  making  the  change (s),  and  then  saving  the 
spreadsheet . 


HELP -SCREENS  EXCERPTED  FROM  PC -F INPACK  SPREADSHEETS 

•  1.7  Multipliers,  lines  36,  37:  The  inflation  rate  and  real  growth 

rate  are  added  to  1.00  to  obtain  the  "relative."  The  relatives  are 
multiplied  together  (1+inf ) * (1+r)  to  obtain  1.00  plus  your  multiplier 
(cell  137)  .  All  default  values  are  operative  throughout  the 
spreadsheet  and  model.  You  may  change  an  individual  multiplier  by 
entering  a  new  value  in  the  multiplier  column.  Note  that  all  lines 
reflect  inflated  values. 

Revenue  Computations,  lines  39-48:  Do  not  change  default  values. 
Enter  any  adjustments  in  the  revised  columns  for  rates,  number  of 
customers  (Hook-ups),  and  usage  per  customer.  If  a  gross  revenue 
figure  is  all  that  is  available,  enter  it  in  cell  M45. 

Press  F9  (Function  key  F9)  and  the  program  will  compute  all  of  ^he 
forms  based  upon  your  revised  numbers. 


t  1.8  Special  Considerations,  lines  50-52:  Tentative  multipliers 
for  special  water  treatment  and  \inusual  plant  and  equipment 
requirements  (water  towers,  etc.)  are  as  follows: 

Air  Stripping 
6AC  Absorption 
Direct  Filtering 
Conv  Treatment 
Steam  Stripping 

Presence  of  arsenic,  bariTim,  selenium,  or  coliform  Bacteria  requires 
special  treatment.  Contact  Mr.  Bill  Clark  at  IWR  (703)  355-2240. 


$  300  per  1,000,000  gallons 
$  500  "  " 

$  1,000  "  " 

$  2,250  "  " 

$  850  "  " 
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f  1.8.1  Unusual  transportation  distances  or  pumping  requirements  may 
increase  plant  and  equipment  costs,  as  well  as  operating  costs.  No 
data  are  available  to  provide  adjustments  for  these  conditions  at  the 
present  time. 

IteTt^ _ Norm _ Multiplier _ Remarks 

Pipelines 

Canals 

Water  Towers 
Distribution  Net 
EPA  Modifications 


§  1.9  Financing  Costs,  lines  55-59:  Financing  costs  are  carried  to 

the  weighted  cost  of  capital  (WCC)  section  (line  422)  .  Default  values 
are  10%  cost  of  debt  (BT) ,  9%  cost  of  preferred  stock,  and  11.6%  cost 
of  equity  (Beta  of  0.80,  Rm  of  0.13,  and  RFR  of  0.6) .  The  WCC  is  used 
to  compute  present  values  (line  412)  and  uniform  annual  equivalent 
cost  (line  416) . 


f  2.1  Revenues,  lines  64-69:  Revenues  are  computed  for  the  first 
year  using  inputs  for  usage  per  customer,  number  of  customers 
(Hook-Ups),  and  rate  per  1,000  gallons.  For  large  systems,  numbers  of 
gallons  are  divided  by  1,000,000.  Revenues  are  s\immed  by  component  to 
arrive  at  totals,  and  are  multiplied  by  the  multiplier  to  obtain 
revenues  for  three  future  years .  Revenues  are  multiplied  by  the 
multiplier  raised  to  the  sixth  power  to  arrive  at  revenues  in  the 
tenth  year. 


f  2.2  Expenses,  lines  73-83;  Operating  Expenses  increase  by  use  of 
the  multiplier,  and  are  considered  as  variable  expenses.  The  so- 
called  "fixed  expenses"  are  not  tied  to  operating  levels,  but  are  3$ 
likely  to  vary  from  year  to  year.  The  model  does  not  increase  fixed 
expenses  over  time,  but  you  may  increase  them  by  changing  the  multi¬ 
plier.  The  model  aggregates  fixed  expenses,  but  you  may  enter  values 
for  each  expense-category,  separately.  Neither  depreciation  nor 
amortization  are  increased  between  years;  the  model  assximes 
depreciation  and  amortization  amounts  are  reinvested  in  the  capital 
accounts,  so  that  plant  and  equipment  accounts  remain  constauat  over 
the  years.  You  may  change  the  entries  on  lines  140-143  if  you  have 
better  fore-  casts  for  new  construction  auid  major  maintenance. 
Liabilities  and  retained  earnings  columns  may  have  to  be  adjusted. 

Operating  Earnings  are  computed  by  stibtracting  operating  expenses, 
including  depreciation  and  amortization,  from  operating  revenues. 


t  2.3  Non-Operating-Revenues-and-Expenses,  -lines  99-104:  (Temporary 
income  from  restricted  assets  should  be  backed  out  of  the  income 


statement  if  it  is  large  enough  to  distort  results.)  Interest  income 
results  from  investing  normally  available  assets,  to  include  excess 
cash.  If  cash  builds  up  in  the  model  due  to  excess  retained  earnings, 
it  is  not  used  to  generate  additional  investment  income.  You  may  show 
additional  income  on  line  99- 

Interest  expense  is  obtained  by  multiplying  debt  outstanding  (cells 
E155+E156,  E170,  and  E171)  by  current  interest  rate  (cells  E55-E59). 


f  2.4  Net  Profit  and  Retained  Earnings:  Earnings  are  summed,  tax 
rate  (40%  in  cell  C108)  is  applied,  and  profit  after  tax  is  computed. 

Dividends  and  adjustments  are  subtracted  and  retained  earnings  are 
posted  to  the  next  year's  balance  sheet  (cell  G176) . 


®  3.1  Current  Assets,  lines  123-131:  Cash  line  is  carried  forward 

from  line  400  (Cash,  End  of  Year)  of  the  current  year.  Other  lines  for 
the  first  year  are  computed  by  multiplying  the  total  asset  figure 
(cell  E148)  by  the  default  fraction.  Follow-on  years  are  computed  by 
multi-  plying  the  current  year  value  by  the  multiplier.  First  year 
values  may  be  adjusted  to  reflect  your  experience  by  first  adjusting 
the  total  asset  figure,  and  by  second  recalculating  the  decimal 
multiplier  for  each  line  item  of  the  balance  sheet.  These  should  sum 
to  1.0.  Third,  enter  cells  E124-E146  of  the  asset  side  of  the  balance 
sheet  and  change  the  fraction  used  to  multiply  cell  E148 .  Check  your 
results  against  the  normalized  balance  sheet. 


t  3.2  Restricted  Assets,  lines  133-137:  Restricted  assets  include 
monies  committed  for  special  purposes  such  as  expanded  facilities.  The 
default  values  include  a  normal  amount  of  such  monies.  Theoretically, 
restricted  funds  should  be  cleansed  from  the  income  statement  and  the 
balance  sheet  before  the  financial  analysis  is  completed.  If 
restricted  assets  are  more  than  5  to  10%  percent  of  total  assets,  we 
recommend  that  their  effect  be  subtracted  from  both  the  balance  sheet 
(lines  133-137)  and  income  statement  (line  99). 


«  3.3  Fixed  Assets,  lines  139-145:  Fixed  assets  are  held  constant 

through  the  out -years,  assuming  that  depreciation  and  amortization  are 
reinvested  in  plant  and  equipment.  This  assumption  has  the  effect  of 
zeroing  out  the  depreciation  line  and  amortization  lines .  The 
multiplier  is  held  at  1.00  for  fixed  assets. 

Construction  in  progress  is  considered  as  financed  from  restricted 
assets,  and  is  backed  out  of  both  assets  and  liabilities.  Note  that 
current  depreciation  and  amortization  are  being  reinvested,  and 
recorded  under  plamt  and  equipment  (line  140). 
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§  3.4  Total  Assets,  line  148:  The  total  asset  line  is  a  key  line  in 

that  other  assets  are  computed  as  a  percentage  of  total  assets.  The 
ratio  of  assets  to  revenues  is  computed  for  the  average  utility  of 
your  size  and  type.  Your  revenues  (computed  according  to  your  number 
of  customers,  your  usage  per  customer,  and  your  rates)  are  multiplied 
by  the  ratio  of  assets  to  revenues  (about  3.8)  to  obtain  the  total 
asset  value  in  cell  E148. 

Line  149,  shows  the  difference  between  assets  and  liabilities  plus  net 
worth.  On  line  150,  the  asset  lines  in  the  balance  sheet  are  totaled 
to  provide  a  check  against  the  computed  asset  value.  If  the 
multipliers  add  to  one,  line  150  should  be  within  one  percent  of  line 
148.  Differences  should  be  less  them,  two  percent,  except  for  column 
M,  which  is  a  rough  approximation  for  a  six-year  interval. 

Asset  totals  for  the  out -years  are  simply  the  total  of  all  assets,  as 
in  any  balance  sheet.  Line  149  is  the  difference  between  assets  and 
liabilities,  and  provides  a  check  of  the  internal  consistency  of  the 
program  as  it  is  applied  to  your  situation.  If  errors  exceed  five 
percent,  consult  the  trouble  shooting  section  of  the  manual  or  call 
305-472-1048,  Dr.  Edward  Pierce. 


•  3.5  Current  Liabilities,  lines  152-160:  Current  liabilities  for 

the  first  year  are  computed  as  a  fraction  of  total  assets.  The 
multiplier  is  used  to  obtain  out-year  values  except  for  the  current 
portion  of  long-term  debt,  which  is  computed  by  multiplying  the 
remaining  debt  by  the  first  year  percentage.  You  may  prefer  to  hold 
this  number  constant  by  using  a  1.0  multiplier.  Note  that  a  reduction 
in  debt  is  a  negative  cash  flow  (line  384) .  Increases  in  lieUbilities 
have  the  effect  of  positive  cash  flows--both  will  affect  the  cash 
accotint . 

Payable  from  Restricted  Assets,  line  162-164:  These  lines  are 
normally  zeroed  out,  but  may  be  used  if  you  include  restricted  assets 
in  the  balance  sheet  and  income  statement. 

Advances  from  Other  Funds,  line  167:  Use  if  you  have  liabilities  due 
to  advance  payments  from  other  funds. 


•  3.6  Long-Term  Liabilities,  lines  169-171:  Intermediate-term  and 

long-term  debt  are  computed  for  the  first  year  as  a  fraction  of  total 
assets  (line  E148) .  The  out -year  figures  are  the  first  year  figures 
less  the  previous  year's  current  portion,  long-term  debt  (line  156). 


•  3.7  Equity,  lines  172-178;  Preferred  stock,  coxamon  stock,  paid  in 

surplus  and  retained  earnings  make  up  the  equity  accounts  in  the 
business  firm.  Preferred  stock  is  considered  equity  by  law,  and 
dividends  are  paid  after  income  is  taxed- -as  opposed  to  debt  where 
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interest  is  paid  before  income  is  taxed.  Preferred  dividends  are 
fixed  for  the  life  of  the  stock,  and  are  deducted  from  net  income 
(line  218) . 

Common  stock,  paid  in  surplus,  and  retained  earnings  are  all  treated 
as  one  account  in  computing  cost  of  equity.  The  municipality  is  paid 
dividends  on  contributed  capital  (equity)  which  is  equivalent  to 
common  stock  plus  paid- in- surplus.  Dividends  grow  as  equity  grows. 
Equity  is  totaled,  and  liabilities  and  equity  are  added  together  to 
arrive  at  line  180,  which  should  equal  line  148  if  the  balance  is  to 
balance.  In  this  model,  we  do  not  attempt  to  force  this  balance,  but 
we  note  instead  the  differences  between  assets  and  liabilities  (line 
149)  to  obtain  a  check  on  the  model ^s  internal  consistency. 


•  4.1  Normalized  Income  Statement ,  lines  184-223:  Normalized  income 

statements  are  developed  by  dividing  each  line  by  total  revenues .  The 
decimals  should  be  the  multipliers  used  to  generate  your  first  year 
income  statement  (decimal  multiplied  by  $E$71)  .  Column  F,  line  202, 
contains  the  total  of  the  expense  column  decimals.  This  total  plus 
the  operating  earnings  (E204)  should  equal  1.000. 

Non-Operating  revenues  are  computed  in  the  same  manner,  but  are  not 
additive  to  the  totals.  Interest  income  is  shown  as  a  negative  cash 
inflow. 

Profits  after  tax,  dividends,  and  adjustments  complete  the  normalized 
income  statement. 


§  4.2  Normalized  Balance  Sheet,  lines  242-300:  Each  line  of  the 

balance  sheet  is  divided  by  total  assets  to  obtain  the  decimals.  The 
asset  lines  are  summed,  eind  should  total  to  1.000  (line  257).  Errors 
of  less  than  0.02  in  column  M  are  considered  acceptable. 

Liabilities  and  equity  accounts  are  computed  in  the  same  manner,  and 
should  total  to  1.000  (line  300).  Again,  errors  of  less  than  two 
percent  in  column  M  are  considered  acceptable. 


§  4.3  Liquidity  Ratios,  lines  304-309:  Liquidity  ratios  tell  us 

our  ability  to  pay  our  current  bills.  The  most  stringent  is  the  acid 
test  ratio,  which  contains  only  cash  and  short-term  securities 
(near-cash)  in  the  numerator,  cuod  current  liabilities  in  the 
denominator.  An  adequate  ratio  is  0.10  for  a  large  firm,  0.50  for  a 
small  firm.  Liquidity  in  the  saxDple  firm  increases  as  the  cash 
account  grows. 

Quick  ratios  include  receivables  in  the  numerator,  and  current  ratios 
include  all  current  assets  in  the  numerator.  As  a  rule-of-thumb,  the 
quick  ratio  should  be  about  1  to  1,  and  the  current  ratio  about  2  to 
1,  may  be  lower  for  utilities. 
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•  4.4  Activity  Ratios,  lines  312-322:  Activity  ratios  look  at  the 

turnovers  of  accounts  receivable  and  inventory  (lines  312,  314)  .  Days 
outstanding  refers  to  receivables  and  tells  us  the  length  of  time 
needed  to  collect  the  average  account  receivable.  Thirty  to 
forty-five  days  would  appear  to  be  adeq[uate. 

Asset  turnover  is  an  indication  of  the  efficient  use  of  assets. 
Although  the  normal  for  a  manufacturing  concern  is  about  1-to-l, 
utilities  are  heavy  in  assets,  and  have  correspondingly  low  turn 
overs.  Our  averages  are  from  0.16  to  0.30.  The  1.000/asset  turnover 
is  the  key  multiplier  used  to  obtain  total  assets  in  cell  E148. 

A  number  of  special  ratios  are  computed  in  the  industry.  Additional 
ratios  may  be  added  on  lines  461  to  500. 


•  4.5  Coverage  Ratios,  lines  317-320:  Coverage  ratios  tell  us  how 

well  protected  our  interest  and  other  fixed  payments  are  secured,  or 
covered.  Interest  coverage  is  computed  by  adding  interest  paid  to 
earnings  before  taxes,  and  dividing  the  result  by  interest  paid. 
Coverage  should  be  twice  interest,  as  a  minimum. 

Interest  and  dividend  coverage  is  an  indication  of  how  well  our 
dividends  are  covered.  Dividends  are  paid  after  taxes,  and  must  be 
corrected  to  a  before  tax  figure  by  dividing  the  total  by  (1.000  minus 
the  tax  rate) . 

Fixed  finance  payment  coverage  is  computed  the  same  way,  and  should 
include  principal  payments  on  debt  (corrected  for  taxes)  and  other 
fixed  finance  charges  (long-term  leases)  if  data  are  availeJble. 


f  4.6  Leverage  Ratios,  lines  321,322:  Leverage  ratios  developed  by 
dividing  debt  by  total  assets,  or  debt  by  equity.  If  a  firm  is  well 
into  the  black  on  its  income  statement,  it  can  increase  its  return  on 
equity  by  increasing  its  debt  ratio.  The  trade-off  is  that  the  firm 
takes  on  a  higher  risk  that  it  will  not  be  ^le  to  pay  the  increased 
interest  and  other  fixed  financing  charges  in  the  future. 

Utilities,  such  as  water  supply  and  waste  water  treatment  plants 
typically  have  high  debt  to  equity  ratios  since  their  income  is  fixed, 
ar.H  there  is  little  danger  that  they  will  not  be  able  to  meet  these 
financial  obligations. 

Even  privatized  utilities  are  able  to  carry  relatively  high  debt 
ratios . 


t  4.7  Profitability,  lines  324-328:  Profitability  measures  include 
margin,  or  net  profit  over  revenues,  return  on  assets,  and  return  on 
equity.  The  equity  in  a  municipally- owned  firm  is  imputed  as  the 
contributed  capital  plus  retained  earnings . 
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The  guidelines  for  return  on  eqruity  may  be  computed  by  using  the 
formula  shown  on  line  434  (default  value  of  0.116) .  This  equity 
return  is  averaged  with  debt  interest  rates  using  a  weighted  average 
technique.  Firms  that  earn  this  overall  rate  of  return  are  able  to  pay 
interest  on  their  debt  and  also  reward  equity  holders  with  dividends. 
In  the  model,  dividends  provide  edaout  40  percent  of  stockholder 
return,  and  growth  is  expected  to  provide  about  60  percent.  Firms 
that  earn  this  target  rate  of  return  will  show  a  zero  net  present 
value  for  cash  flows  when  the  weighted  cost  of  capital  is  used  as  a 
discount  factor;  the  internal  rate  of  return  will  equal  the  WCC  (cell 
G429)  . 

Municipalities  may  be  subsidizing  the  utility  if  the  NPV  is  negative, 
may  be  subsidizing  other  operations  if  the  NPV  is  positive. 


•  4.8  Growth  ratios,  lines  330-334:  Two  factors  influence  growth  of 

revenues,  real  growth  in  operations,  and  inflation.  Real  growth 
increases  at  about  two  percent  for  a  mature  utility,  and  the  default 
value  for  inflation  is  3  percent.  See  help  frame  1.9  for  the 
computations  to  integrate  thee  values  into  the  model. 

Cash  flow,  earnings,  and  dividend  growth  are  geometric  averages  of  the 
growth  over  the  ten  year  period. 


•  4.9  Operating  Statistics,  lines  337-338:  Data  on  operating 

statistics  are  not  available  at  this  time. 


t  5.1  Operating  Cash  Flows,  lines  364-367:  Money  received  from 
customers  is  taken  from  line  71;  cash  payments  from  line  93  after, 
adding  back  depreciation  and  amortization. 

An  increase  in  current  asses  (less  cash  in  this  case)  or  a  decrease  in 
current  liabilities  is  a  use  of  cash  (Ixnes  369,  370)  .  Tax  payments 
are  also  negative  cash  flows  and  are  deleted  from  operating  cash 
flows,  to  give  a  net  operating  cash  flow  (line  372)  . 


f  5.2  Other  Cash  Flows,  lines  374-394:  Cash  flows  from  non-capital 
accoTints  are  netted  out,  with  "advances  to"  as  negative  and  "payments 
from"  as  positive. 

The  retirement  of  long-term  (LT)  debt  is  a  negative  cash  flow,  and  may 
include  payments  out  of  restricted  assets . 

Interest  on  LT  debt  and  dividends  are  negative  cash  flows,  but  may  be 
offset  by  investment  interest.  Purchases  of  securities  is  a  negative 
cash  flow  if  the  securities  are  listed  as  an  increase  in  another  asset 
account;  sales  of  securities  is  a  positive  cash  flow. 


10 


f  5-3  Summary  of  Cash.  Flows,  lines  396-400:  Net  cash  flow  is  the 
algebraic  stun  of  lines  372,  378,  390,  393,  and  394.  Net  cash  flow  is 
added  to  cash  available  at  the  beginning  of  the  year  to  obtain  cash 
available  at  the  end  of  the  year.  This  value  should  be  carried  up  to 
the  balance  sheet  for  the  year  as  the  cash  balance. 


f  6.1  Payback,  lines  403-406:  Payback  computations  are  based  upon 
net  cash  flow  (line  396),  lagged  one  year,  subtracted  from  original 
capital  invested  (debt  plus  equity) . 

Payback  is  very  slow  for  most  utilities  due  to  the  heavy  investment 
anH  regulated  environment  that  limits  returns;  thus,  payback  is  not  a 
good  measure  of  performance  for  utilities. 

We  have  artificially  assumed  an  infinite  life,  and  amortized  the  cash 
flows  beyond  year  ten  at  the  cost  of  capital  (cell  G429)  to  show  that 
payback  of  all  capital  does  occur  (as  signified  by  the  negative  number 
in  cell  K406)  .  On  the  average,  over  two- thirds  of  the  investment  is 
paid  back  at  the  end  of  year  ten  (K406/F404) . 

The  second  payback  computation  is  based  upon  payback  of  contributed 
capital  (equity),  as  is  nortaal  in  financial  analysis. 


t  6.2  Internal  Rate  of  Return,  lines  409,  410:  The  amortized  value 
of  cash  flows  for  years  ten  and  beyond  are  included  in  cell  K409  to 
arrive  at  a  fair  IRR  based  upon  equity  investment. 

This  internal  rate  of  return  is  on  original  equity  (contributed 
capital) . 


f  6.3  Net  Present  Value,  lines  413-415:  The  net  present  value 
calculations  are  provided  for  both  equity  and  total  investments,  and 
represent  the  values  of  the  cash  flows  the  utility  will  generate, 
discounted  at  the  cost  of  equity  (cell  D427)  less  the  original  equity 
investment  (cell  E175) . 

A  positive  net  present  value  would  indicate  a  potential  for 
privatization  of  the  utility. 

Uniform  equivalent  cost  is  computed  by  using  the  total  capital 
invested  (all  debt  plus  equity) .  This  figure  is  divided  by  the  present 
value  of  an  annuity  figure  for  the  weighted  cost  of  capital  figure. 

(We  used  the  closest  approximation  available  from  our  present  value 
tables . ) 


§  7.1  Cost  of  Components,  lines  424-428:  Cost  of  debt  is  the 

current  cost  of  borrowing  when  considering  new  investments.  For  a 
municipal,  that  cost  would  be  the  interest  paid  on  a  bond  issue. 


adjusted  for  issuing  expenses.  We  assume  that  the  bonds  would  be 
tax-free.  The  after  tax  default  value  for  both  municipalities  and 
firms  is  0.06  since  municipal  interest  is  not  subject  to  federal  tax, 
but  interest  on  private  debt  must  be  adjusted  for  the  federal  tax 
effect;  thus,  multiply  interest  rate  by  (1.0  minus  tax  rate). 

Cost  of  preferred  stock  is  the  dividend  paid  divided  by  the  issue 
proceeds.  We  have  assumed  a  $9  dividend  and  issue  proceeds  of  $100. 

Cost  of  equity  is  computed  using  a  financial  formula  based  upon  the 
capital  asset  pricing  model.  An  alternative  approach,  which  assumes  a 
constant  growth  pattern,  gives  a  much  smaller  required  return  on 
equity.  The  conservative  approach  was  taken,  giving  a  default  value 
of  11.6  percent . 


9  7.2  Weighted  Average  Costs,  lines  424-427:  We  have  used  the  book 

values  of  debt  and  equity  for  the  first  year  to  deteimine  market 
values  of  the  components .  Proportions  are  the  value  of  each  component 
divided  by  the  total  value  of  all  components . 

The  After  Tax  Cost  of  each  component  is  multiplied  by  that  component's 
proportion  to  obtain  a  weighted  cost  for  the  component . 

The  weighted  cost  of  each  component  is  summed  to  provide  a  Weighted 
Cost  of  Capital  (WCC) .  The  default  value  varies,  but  is  approxi¬ 
mately  8  percent.  This  value,  the  WCC,  is  used  as  the  discount  value 
when  computing  net  present  value  of  the  firm,  debt  plus  equity. 


A  sample  copy  of  a  PC-FINPACK  generated 
spreadsheet  is  on  the  next  page. 


We  hope  PC-FINPACK  proves  to  be  helpful 
in  your  financial  analysis  of  water- 
supply  and  -disposal  facilities  and, 
perhaps r  other  kinds  of  projects  when 
appropriate  multipliers  become 
available . 
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708C.5 

1.344 

9500.4  •71-«93 

HOS^CPBIUITZKO  KSVSHtrSS  (BZPBTSBS) 

98 


IncosM 

99 

0.0 

:  .0 

0.0 

0.0 

0.0 

Oth«r  IneetM 

100 

0.0 

0,0 

0.0 

0.0 

0.0 

Sal«  ?lz*d  ass*ca 

101 

0.0 

:.o 

0.0 

0.0 

0.0 

In.t«r«sc  Ezpans*  0.098 

102  • 

•3895.4 

-3895. 4 

-3895.4 

•3895.4 

•3895.4 

Otb*r 

103 

0.0 

0.0 

0.0 

0.0 

0.0 

104 

SBT  KOH-OPSRX7317G  SARHIBGS 

105  • 

•3895.4 

-3895.4 

-3895.4 

-3895.4 

-3895.4  Dabt  inta 

106 

vhaa  diae 

.^IS7  EXJUTINGS 

107 

1985.3 

2411.2 

2879.5 

1.171 

3371.1 

1.722 

5805.0 

Tax  0.400  0.045 

108 

788.1 

1.000 

364.5  1.000  1151.8 

1348.4 

2322.0  a71*.138 

109  »■ 

aaaaaaaaa 

aaaaaaaaa 

SI 

PROnr  XPTZR  TAX  0.088 

110 

1179.2 

1448.7 

1727.7 

2022.7 

3483.0 

Fr«t«rT«d  stock  Dlvldoad* 

111 

-78.7 

-74,7 

-78.7 

-78.7 

-78.7  Hot 

CoaoBoa  CivldoacU 

112 

-471.7 

-578.7 

-891.1 

-809.1 

-1393.2  alio*. 04 

AdluaCBoata 

113 

0.0 

0.0 

0.0 

0.0 

0.0 

Total  to  Rataiaad  Baminga 

114 

€30.8 

"91.3 

959.9 

1138.9 

2  013. 1  Suxaaad 

3.209 

115 

CASE  COKFUTATIOKS 

118 

Caah  BOY  (Bagla.  o£  Yr. ) 

117 

2SS7.8 

1.053 

2692.4  1.050  2827.0 

1.  050 

2988.4 

1.340 

•977.9 

Caah  BOY  (End  e£  Yr. ) 

118 

2892.4 

2827.0 

2988.4 

3118.8 

4178.8 

Caah  Avail.  £or  Withdrawal 

119 

€7.3 

121.2 

127.2 

133.8 

179.0 

120 

3ALAKCB  SHEET.  PRIVATB  WATER  SUPPLY 

.  KBDIUX. 

WEST  ( 

Dollara  in  theuaaada) 

122 

CURRENT  ASSETS 

123 

1992 

1993 

1994 

1995 

2001  REFERBBCS 

Caah  (lina  118)  0.040 

124 

2692.4 

1-  OSO 

2827.0  1.1 

350  2988.4 

l.OSO 

3116.8 

1.240 

4178.8 

Aceeunes  Raeaivabla 

125 

16.4 

1.0 

1.0 

1.0 

1.0 

Cua-  Prea  Othar  Punda 

128 

0.0 

:.o 

3.0 

3.0 

0.0  AR  duny 

Dua  tram  Othar  Govamaaaca 

127 

0.  0 

: .  0 

3.0 

3 . 0 

0.0 

Znvaacory,  ac  coat 

128 

16.4 

1.0 

1.0 

1.0 

1.0 

Othar  CA  0.032 

129 

2147.9 

1.  OSO 

2255.3  1.1 

OSO  2368.0 

1.050 

2488.4 

1.340 

■332.1  *-ai48*.l 

130 

Total.  Curr.  Aaaae  0.072 

131 

4873.2 

5084.3 

5338. 4 

5805.3 

7510.9  Suaaad 

132 

RESTRICTED  ASSETS 

133 

XnwaataMiata 

134 

0.0 

0,0 

0.0 

0.0 

0.0 

AJl*-Coatrlhutad  Capital 

135 

0.0 

0.0 

0.0 

0.0 

0.0 

138 

Tot.  Raae.  Aaaata  0.000 

137 

0.0 

0.0 

0.0 

0.0 

0.0 

138 

FIXED  ASSETS 

139 

Flaat  &  EguipBaat 

140 

S5531.3 

55531.3 

55531.3 

55531.3 

55531.3  al48*.80 

Laaa  Oapraeiatioa 

141 

0.0 

0.0 

0.0 

0.0 

0.0  Aaaauaa  r 

Laad 

142 

0.0 

0.0 

0.0 

0.0 

0.0  dapraeiat 

Coaatruetioa  Xa  Fregraaa 

143 

0.0 

0.0 

0.0 

0.0 

0.0  aupport  g 

144 

Tot.  Pixad  Aaaata  0.825 

145 

55531.3 

SSS31.3 

55531.3 

55531.3 

55531.3  - — 

Othar  Aaaata  0.103 

148 

6908.2 

1.050 

"251.5  1. 

050  7814*0 

1.050 

7994.7 

1.340 

10713.7  Add  aaorc 

COHPOTSD  TOT.  ASSSTS>1ST  YR 

148 

67310.6 

67887.1 

68483.8 

89131.3 

73755.9  (Aaaata/R 

ASSETS  XZHUS  LZABXLXTXES 

149 

0.0 

-0.0 

0.0 

0.0 

0 . 0  Aaaata  - 

SUX  OP  ASSET-BLBKBNTS’CRBCX 

ISO 

67310,6 

67887,1 

68483.8 

69131.3 

73755.9 

LIABILITIES  AKD  EQUITY 

151 

CURRBST  LIABIITISS 

152 

Paga 

AeeouBta  Payahla 

153 

0.0 

0,0 

0.0 

0 . 0 

0.0 

Aceruaa  Sxpaaaaa 

154 

0.0 

3.0 

0.0 

3.0 

0.0 

Short  Tan  Dabt 

155 

0.0 

0.0 

0.0 

-0.0 

0.0 

Curraat  Part.  L7  Dabt 

156 

0,0 

3.0 

0.0 

0.0 

0.0 

Dua  to  Othar  Puada 

157 

0.0 

0.0 

0.0 

0.0 

0.0 

Othar  0.099 

158 

6838.8 

1.050 

6403.9  1. 

050  6080.7 

1.050 

5571,4 

1.340 

8182.9 

159 

Total  Curr.  Liabilitiaa 

160 

6838.8 

6403.9 

6080.7 

5571.4 

8182.9  Sunad 

PAYABLE  PROM  RESTRICTED  ASSETS 

Ceatraeta  Payabla 

182 

0.0 

0.0 

0.0 

0.0 

0.0 

Dapoaita 

163 

0.0 

0.0 

0.0 

0.0 

0.0 

184 

Total.  Payabla  from  ft. A. 

165 

0.0 

0.0 

0.0 

0.0 

0.0 

188 

ADVAHCBS  PROM  OTHER  PUSD8 

187 

0.0 

0.0 

0.0 

0.0 

0.0 

188 

Adluat  to 

LOVO  TSRX  LIABILITIES 

189 

achadula 

Iatanadiata«Tarm  Da  0.238 

170 

15885.3 

15885.3 

15885.3 

15885.3 

15885.3  al48*.17 

Long  Tan  Dabt  0.313 

171 

21088.2 

21088.2 

21088.2 

21088.2 

21088.2  ai48*.35 

SQUZT7 

172 

PtraSarrad  Stock  0 . 019 

173 

1278.9 

1278.9 

1278.9  - 

1278.9 

1278.9  al48*.00 

CoMoa  stock  0.324 

174 

21808.8 

21808.8 

21808.8 

21808.6 

21808.8  ali8*.36 

Coatrlbutad  Capital  0.000 

175 

0.0 

0.0 

0.0 

0.0 

Kot  cozra 

0.0 

Rataiaad  Baralaga  0.009 

176 

630.8 

1422.1 

2382.0 

3518.8 

Hava  5  ya 

5531.9  0  Baglb  o 

177 

/3)* 

Total  Equity  0.352 

178 

23718.3 

24509.6 

25489.5 

26808.4 

28819.4  Sunad 

179  1 

■aaaaaaaa 

■aavamaa 

• aaaasaaa 

Total  r.labil.  a  Equity 

180 

87310.8 

87887.1 

88443.8 

89131.3 

73755.9  RE  awaad 

181 

for  98  to 

1.000 

182 

KORIIALIZED  lECOlCB  STATBOBTS, 

PRXVATB  KATER 

SUPLY. 

MEDIUM.  WEST 

184 

19  92 

1993 

1998 

1995 

2001  REYEREBCE 

OFERATZEO  RBVEBDES 

Its 

Sarwlea  Chargaa 

188 

1.000 

1.000 

1.000 

1.000 

1.000  Baaa  for 

15 


otb»r  Operating  Xneoa* 

167 

0.000 

0.000 

164 

OPSRXTZNO  SXPSB8SS 

169 

Salazlaa 

190 

0.000 

0.000 

Soe.  5*0. 

191 

0.000 

0.000 

Frlng*  B«n«£lts 

192 

0.000 

0.000 

KMt -Light  •Pov*r 

193 

0.000 

0.000 

Suppil**.  Kat*rl«ls 

194 

0.000 

0.000 

Halnttt&ane« 

19S 

0.000 

0.000 

oth«r 

194 

3-722 

0.732 

PZZBD  SZPSHSBS 

197 

Aaortlzatlon 

198 

0.000 

0.000 

Dapraclatlen 

199 

0.111 

0.107 

Insuraae* 

200 

0.000 

0.000 

ProfMslenal  ?••• 

201 

0.000 

0.000 

othar 

202 

0.147 

0.141 

203  a 

OPBUTINO  BABHIKOS  (LOSSES) 

204 

0.324 

0.335 

205 

HOH-OPERATZKO  RBVEEDES  (EZPEESES) 

207 

Intaraae  I&ceM 

204 

0.000 

0.000 

othar  Inceaa 

209 

0.000 

0.000 

Sala  Plzad  »•••€• 

210 

0.000 

0.000 

Intarasc  Ezpaaaa 

211 

-0.213 

-0.202 

othar 

212 

0 . 000 

0.000 

213 

NET  KON-OPBRATING  EARHISGS 

214 

Tax 

215 

0  .  04S 

0.053 

214  a 

PROFIT  APTBR  TAX  (%Rav«a) 

:i7 

0 . 044 

0.079 

Pzafarrad  Stock  Oivldaada 

:i8 

:  .004 

0.004 

Ccoon  Oividanda 

219 

3.027 

0.032 

Adiustaancs 

220 

3 . 000 

0.000 

To  Ratalnad  Earnings 

221 

3  .  034 

0.043 

222 

223 

224 

225 
224 
227 
224 

229 

230 

231 

232 

233 

234 
23$ 

234 

237 

234 

239 

240 

KOnULZZED  BALAUCB  SBBR.  PRI7ATI  WATER  SUPPLY.  KBSZ0K.  WEST 


242 

CURRENT  ASSETS 

243 

1992 

1993 

Cash  (E400.  1st  Yaar) 

244 

3.040 

0.042 

Aceeuncs  Raoalvabla 

245 

0.000 

0.000 

Dua  PrcB  Otbar  funds 

244 

0.000 

0.000 

Dua  treaOua  othar  funds 

247 

0.000 

0.000 

Invantory,  at  cost 

244 

3.000 

0.000 

Prapald  Sxpansas 

249 

0.032 

0.033 

250 

Total*  Currant  Assacs 

251 

0.072 

0.075 

252 

REETRZCTSD  ASSETS 

253 

ZnTastaants 

254 

3.000 

0.000 

AR-*Contrlhutad  Capital 

255 

0.000 

0.000 

254 

Total*  Rastrletad  Assats 

257 

0.000 

0.000 

254 

fXZBD  ASSETS 

259 

P&B 

240 

0.425 

0.414 

Laaa  Dapraeiatlon 

241 

0.000 

0.000 

Land 

242 

0.000 

0.000 

Coaatruetion  Zn  Prograss 

243 

0.000 

0.000 

244 

Total*  Pizad  Assacs 

245 

0.825 

0.414 

Othar  Assats 

244 

0.103 

0.107 

247  - 

■■aaaawa 

Total  Assats 

244 

1.000 

1.000 

249 

LZAEZLZTZSS  AND  EQCriTr 

270 

271 

COlUMff  LZABZI7ZBS 

272 

Aooouata  Payabla 

273 

0.00 

0.00 

Aooroad  Erpaasas 

274 

0.00 

0.00 

Short  Tazm  Dabt 

275 

0.00 

0.00 

currant  Parc*  LT  Dabt 

274 

0.00 

0.00 

Oua  to  Othar  Funds 

277 

0.00 

0.00 

Othar 

274 

0.10 

0.09 

279 

0.000 

.0.000 

0.000  azpansas 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

3.000 

0.000 

0.000 

9.000 

0.000 

0.000 

0.741 

0.751 

0.752 

0.000 

0.000 

0.000 

0.104 

0.100 

0.075 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.155 

0.150 

0.174 

0.343 

0.351 

0.352 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

-0.193 

-0.144 

-0.137 

0.000 

0.000 

0.000 

0.040 

0.047 

0.084 

0.090 

0.101 

0.129 

-0.004 

-0.004 

-0.003 

0.034 

0.040 

9.052 

0.000 

0.000 

0.000 

0.050 

0.054 

0.075 

19  94 

1995 

2001  REFERENCE 

0.043 

0.045 

0.057 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

3.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.035 

0.034 

0.045 

0.074 

0.041 

0.102  SusBad 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000  sttOBad 

0.411 

0.403 

0.753 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.411 

0.403 

0.753  Suanad 

0.111- 

0.114 

0.145 

1.000 

1.000 

1.000  Suaad 

4>K2Sl4l 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

OwOO 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.09 

0.04 

0.11  4-H154/H$ 

Total  Curr.  Liabilitla* 

:8o 

:.io 

0.09 

9.09 

0.08 

0.11 

PXYABLS  FROM  RBSTRZCTED  ASSETS 

Ceatraeca  Payabla 

283 

:.oo 

0.00 

0.00 

0.00 

0.00 

Daposita 

283 

:.oo 

0.00 

0.00 

0.00 

0.00 

284 

Total »  Payabla  from  R.A. 

28S 

:  .00 

0.00 

0.00 

9.00 

0.6'q 

286 

ADVANCES  FROM  OTHER  FTINDS 

2  87 

:.oo 

0.00 

0.00 

0.00 

0.00 

288 

:.ONG  TERM  LIABILITIES 

289 

Intazmadiata-Tarm  Cabt 

290 

:.24 

0.23 

0.23 

0.23 

0.22 

Lo&9-Tarm  Oabt 

291 

:.3i 

0.31 

0.31 

0.30 

0.29 

SQUITY 

293 

Pzatarrad  Stack 

293 

:.02 

0.02 

0.02 

9.02 

0.02 

CooBcn  Stock 

294 

:.32 

0.32 

0.32 

0.32 

0.30 

Contributad  Capital 

295 

:.oo 

0.00 

0.00 

0.00 

0.00 

Ratalnad  Barnlnca 

296 

:.oi 

0.02 

0.03 

0.05 

0.08 

297 

Total  Bduity 

298 

:.35 

0.36 

0.37 

0.38 

0.39  Suamad 

299 

aaaaaaa 

aMmaaa 

Total  Liabilltlaa  4  Equity 

:oo 

:.o 

1.0 

1.0 

1.0 

1. 0  Siuamad 

301 

RATIO  ANALYSIS,  PRIVATE  WATER 

SUPPLY.  KSDIOK.  WEST 

303 

LS92 

1993 

1994 

1995 

2001 

LIQUIDITY 

304 

Acid  Taat 

305 

:  .426 

0.4 

0.5 

0.6 

0.5 

Quick 

306 

;  .408 

0.4 

0.5 

0.6 

0.5 

currant 

3  07 

:  .734 

0.8 

0.9 

1.0 

0.9 

AR/Op  Inc 

308 

: .  0 

0.0 

0.0 

0.0 

0.0 

309 

Caah/Inva 

310 

ACTTVTTY 

311 

Acoouata  Raoalvabla  TO 

312 

17385,3 

18254.6 

19167.3 

20125.6 

26970.3 

3aya  Outataadlaq 

313 

: .  0 

0.0 

0.0 

0,0 

0.0 

lavantory  Tumovar 

314 

rja 

rm 

na 

na 

na 

Aaaac  Tumovar 

315 

:.2S8 

0.3 

0.3 

0.3 

0.4 

OaayAaaat  TO 

316 

•  .  972 

COVERAGE  AND  LEVERAGE 

317 

Zataraac  Covaraqa 

318 

1.745 

0.7 

0.8 

0.9 

1.6 

Xataraat  *  Dlvidaada 

319 

1,519 

0.6 

0.6 

0.7 

1.1 

Flsad  Fiaanca  Payaaata 

330 

1,272 

0.6 

0.6 

0.7 

1 .  X  No  eurran 

Z«LT  Oabt/Aaaata 

321 

0.S5 

0.5 

0.5 

0.5 

0.5 

Bqulty/Aaaea 

322 

7,35 

0.4 

0.4 

0.4 

0.4 

323 

(B1074-B10 

PROFITABILITY 

324 

formula 

itexvln 

335 

o.iu 

0.5 

O.S 

0.5 

0.5 

Ratum  on  Aaaata 

326 

0.029 

0.0 

0.0 

0.0 

0.1 

Ratam  on  Equity 

327 

0.083 

0.1 

0.1 

O.I 

0.2 

Caak  Flov  on  Aaaata 

328 

0,103 

0.1 

0.1 

0.1 

0.1 

339 

Aaaata  > 

GROHTB  (Pareaat) 

330 

Ravamia 

331 

0.050 

0.050 

0.050 

0.050 

0.050 

Caah  Flov 

332 

na 

na 

na 

nn 

na 

Eanlnqa 

333 

na 

na 

na 

na 

na 

Dlvldanda 

334 

aa 

na 

na 

na 

na 

335 

Notai 

{{«5i-dS4)-l)*100 

336 

OPERATING  STATISTICS 

337 

Paak  Load 

338 

Capacity  at  Paak 

339 

340 

3BH8ITZ7ZTY  AltALYSIS  RATES  (WBIGBTBD  AVERAGE) 

343 

Rataa  <Walqhtad  Avaraqai 

343 

2.2 

2.2 

2.2 

2.2 

2.2 

Uaaqa 

344 

8202644 

8202644 

8202644 

8202644 

8202644 

Cuateaara 

345 

44230 

44330 

44230 

44230 

44230 

346 

Ravanuaa 

347 

17385 

18255 

19167 

20126 

26970  Dollara  1 

348 

Paraennal  Coata 

349 

0 

0 

0 

0 

0  not  avail 

Othar  Variable  BJ^anaaa 

350 

8467 

8890 

9334 

9801 

13135 

Dapraelae*n  4  Aawrtlsat'n 

351 

1304 

1304 

1304 

1304 

1304 

Otkar  Flxad  Bzpaaaaa 

352 

1954 

1954 

1954 

1954 

3031 

353 

Total  Aaaata 

354 

57311 

67867 

68484 

69U1 

73756 

Plant  and  Equlpaant 

355 

55531 

55531 

55531 

55531 

55531 

(Opacatina) 

356 

Oabt  (IT  and  LT) 

357 

3  6954 

36954 

36954 

36954 

36954 

Equity  (Bqulvalant) 

358 

23718 

24510 

25469 

26606 

28619 

359 

360 

STATBCBHT  OP  CASH  FLOWS.  PRIVATE  WATER  ST7PFLY.  KEOXDK.  WEST  (Dollara 

In  Tbouaanda) 

362 

1992 

1993 

1994 

1995 

2001  RSFBRBNC. 

CASH  FLOWS  FROM  OPERATIBO  ACTIVITIES 

Paqa 

Raoalvad  from  Cuatemara 

364 

17385.3 

18254.6 

19167.3 

20U5.6 

26970.3  Suanad 

Paymanta 

365 

-11724.6 

-12148.0 

-12592.5 

-13059.2 

-17469.9  -M93 

Add  Back  Dapraolatlon 

366 

1303.9 

1303.9 

1303.9 

1303.9 

1303.9 

Nat  Oparatlxio  Caah  Flew 

367 

6964.5 

7410.5 

7878.7 

8370.3 

10804.3  OSDK(M364 

360 

ZndX  dapr 

Chaaqa.  CA.  laaa  caab 

369 

0.0 

76.5 

112.8 

118.4 

845.6 

Chanqa  Currant  Liabilltlaa 

370 

0.0 

-234.9 

-343.2 

-489.3 

-655.8 

Taxaa 

371 

-786.1 

-964.5 

-1151.8 

-1348.4 

-1807.0 

Caab  Flov.  Opaxmt.  Aeeta. 

372 

6178.4 

6287.6 

6496.5 

6651.0 

9187.1  ♦K367aK36 

373 


CASH  FLOWS  FROK  HON-CAPITAL  FIJaHCIHC  ACTIVITIBS 


Advaaeas  to  Othar  funds 

375 

3.0 

0.0 

0.0 

0.0 

Rapaymsnc  to  Othar  Fuads 

376 

3.0 

0.0 

0.0 

0.0 

377 

Total.  C.P.  Proa  Noa-Cap 

378 

3  .  0 

0.0 

0.0 

0.0 

379 

CASH  FLOWS  FROM  CAPITAL  ACCOOSTS 

Chaa^a  in  Pizad  Assats 

381 

3.0 

0.0 

0.0 

3.0 

Chaaga  in  Othar  Assats 

383 

3.0 

345.3 

362.6 

380.7 

Capital  Grants 

383 

3.0 

0.0 

0.0 

0.0 

Ratirsaant.  L7  Dabt 

384 

3.0 

0.0 

0.0 

0.0 

Naw  dabt 

385 

3.0 

3.0 

0.0 

0.0 

Intarast  on  LT  Dabt 

386 

-3695.4 

-3695. 4 

-3695.4 

-3695.4 

piwidaads 

387 

-471.7 

-578.7 

-691.1 

-809.1 

Coatrlbutad  Capital 

388 

3.0 

3.0 

0.0 

0.0 

Dapraclatioa.  Aaortlzatloa 

389 

1303.9 

1303.9 

1303.9 

1303.9 

Total,  C.7.  Proa  Cap  Acct.SSO 

-2863.1 

-2624.8 

-2720.0 

-2819.8 

391 

CASH  PLOWS  PROK  PTVESTIOMTS 

392 

Inwastaaat  Zntarast 

393 

3.0 

0.0 

0.0 

0.0 

Nat  purehasa  Sacurltias 

394 

3.0 

0,0 

0.0 

0.0 

395 

NST  CASH  PLOW 

396 

3315.3 

3662.8 

3776.6 

3831.2 

397 

CASH.  BEGINNING  OP  YSAR 

398 

2557. 8 

2692.4 

2827.0 

2968.4 

CASH.  Avail,  for  Withdrawal 

399 

67.3 

121.2 

127.2 

133.6 

CASH.  £0Y  Ineludaa  Lina  3  99 

400 

2692.4 

2827.0 

2968.4 

3116.8 

401 

402 

Bayoad 

PAYBACK  Yaar 

4  03 

0 

1 

2  3 

4 

5-10 

10 

Invaataaat 

4  04 

-67311 

67311 

:9828 

51891 

43728 

35393 

-43867.1 

Cash  Plow  CO  Capital 

40S 

~482 

‘337 

3163 

8336 

*9260 

150981 

RaBainlng  Invascaaac 

406 

E9828 

•1891 

43728 

35393 

-43867 

•204848 

407 

INTERNAL  RATB  OP  RBTC7RN 

408 

Asauaa  parpaeulty 

aftsr  yaar 

taa. 

Caah  Plow 

409 

-67311 

~4  82 

'937 

8163 

3336 

79260 

150981 

:rr 

410 

0.318 

411 

NBT  PRBSBIT  VALGB  0.083 

412 

AsatflM  parpatulty 

aftsr  yaar 

taa. 

Cash  Plow 

413 

•67311 

7482 

*337 

8163 

8336 

79260 

160981 

Nat  Prasaat  Valua 

414 

104089.1 

415 

OSIFORK  ANBOAL  KQOIVALDIT  COST 

Ctd/FVlFA.eoe.lallB  par 

5533.5 

410 

419 

430 

431 

WBIOUTBU  COST  OF  CAFTXALl 

433 

433 

Hfct 

Prapor- 

CoapoBut  BTC  ATC 

424 

Valua 

tiea 

Cost 

Ic  dlt  0.1  0.  OSO 

425 

15885 

0.3 

0.015 

k  dlt  0.1  O.OCO 

436 

21068.2 

0.3 

0.020 

k  P.  0.090 

427 

1279 

0.0 

3.002 

k  a  O.llC 

420 

23718 

0.4 

3.044 

429 

430 

61951 

1.0 

3.082 

k  a  .  0/7  *  g  m  .  04  *  .  OS  . 

0.090 

Conscuc  grewctx  aastaptlon. 

433 

k  •  •  RFR  4.  b(R  m  -  RPR)  «  .06434  0.116 

435 

436 

PRMSCT  SUMXARYt  PRZVRTS  WXTIR  SOPPY,  KZOZQX.  WBST>*bM«  c«s« 

43S 

Anmial  xm^r^aamm  for  tho  first  sad  tsacd  yosrs  srsi  17365.3  26370.3 

Aniaisl  cash  saq^sasss  for  ths  first  sad  tsath  yssrs  srsi  14903.2  23103.4 

441 

Psybsok  vould  occur  ia  yssri 

Zatsrasl  rats  of  rstura  ea  this  prolset  ist  0.310  < Probably  a  Blaus  .003.  but  aaar  zarei 

Nat  prasaat  valua  of  this  projact  iss  104009 

445 

Pro^aet  cash  flow  would  hava  to  aqual  5533  aaeh  yaar  to  eowar  costs 

sad  prevlda  for  tha  markat  raquirad  ratura  oa  a^ity.  (Naarly  doubla  curraat  CP). 

(Dollars  la  thousaads) 

(Ass«mlB9  so  iafinita  projact  Ufa) 

450 

Ratio  Aaalyslsi  451 

Liquidity  posltloa  is 

453 

Assat  turaorar  is 

455 

Profitability  is 

457 

450 

Growth  rata  is  0.050 

460 

Bzoass  eapaolty  at  pash  load  is  (not  avallabla) . 

463 

Assism  dapraclatea  Is  ralavastd  in  assats. 

464 


la  yaar  2 

0.0 

0.0 

0.0  •«>K3754>K37 


0.0  Asssuaa  e 
2719.0  for  azpaa 
0.0  Biaor  add 
0.0 
0.0 

-3695.4  fKlOS 
-1393.2  alio*. 04 
0 . 0  Ava  RB .  6 
1303.9  4.H0S4M06 
-1065.7  SuaMd 


0.0 

0.0 

8131.4  4-H372+M37 

3977.9 

179.0 

4176.8 


4-a71  26970.3 

•«>B93-B05-B86-B105«> 
4-M99*Me5-K06-K1054> 

4-8410 

4-B414 


4-8417 


_  46a 

ADJUSTED  BALAHCB  SHEET  LISES  124  TBROUOE  150  FOR  FIRST  TEAR 

470 

471  1992 

472  . . 

CURRSHT  ASSETS  473 

Cash  (S*«  li&a  124)  474  2692.4 

Aeeounca  Racaivabla  475  16.4 

Dua  Frees  Othar  fund*  476  0.0 

Dua  fren  Othar  Govamsancs  477  0.0 

Invancory*  st  Cost  478  16.4 

Othar  CA  0.0319  479  2147,9 

480  _ 

Total,  Currant  Aasats  481  4873.2 

_  482 

RESTRICTED  ASSETS  483 

Invastaants  484  0.0 

AR— Coatrlbutad  Capital  485  0.0 

486  _ 

Total,  Rsstrietad  Assats  487  0.0 

488 

FIXED  ASSETS  488 

Plant  k  Squipoaat  490  55531.3 

Lasa  Dapraclatloa  491  0.0 

land  492  0.0 

Construction  In  Prodraaa  4  93  0.0 

494  _ 

Total  Pixad  Assaes  495  55531.3 

Othar  Assats  .496  6906.2 

497  =..•••• 

TOTAL  ASSETS.  COMPUTED  498  67310.6 

Aasacs^iiabllitlas .  lat  yaar  499  :.0 

JUX  OF  ASSBT-BLBMSUTS  SOQ  67310.6 


501  LIEBS  503  TEROUGB  519  ARB  ADJUSTMEBTS  ROUTINES  FOR  LIABILITIES 

502  - - - - - - - - - - 


Accounts  Payabls 

503 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

Acoruad  Expansaa 

504 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

Short  Tarm  Oabt 

SOS 

0.0 

0,0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

Currant . Part ,  LT  Oabt 

506 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

Duo  to  Othar  Funds 

S07 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

Othar 

508 

5990.6 

648.1 

6290.2 

113.7 

6604.7 

•544.0 

6934.9 

-1363.5 

9293.5 

-1110.5 

Coatraees  Payabla 

509 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

Daposlta 

510 

0,0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

ADVANCES  FROM  OTHER  FUNDS 

511 

0.0 

0.0 

0,0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

IntasBadlmta-Tarm  Osbt 

512 

IS  885. 3 

0.0 

15885.3 

0.0 

15885.3 

0.0 

15885.3 

0.0 

15885.3 

0.0 

Long  Tsxm  Oabt 

513 

21068.2 

0.0 

21068.2 

0.0 

21068.2 

0.0 

21068.2 

0.0 

21068.2 

0.0 

PraCarrad  Stock 

514 

1278,9 

0.0 

1278.9 

0.0 

1278 . 9 

0.0 

1278.9 

0.0 

1278.9 

0.0 

CeoBOD  Stock 

515 

21808.6 

0.0 

21808.6 

0.0 

21808.6 

0.0 

21808.6 

0.0 

21808.6 

0.0 

Contrlbutad  Capital 

516 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

Ratainad  Earnings 

517 

518 

630.8 

0.0 

1422.1 

0.0 

2382.0 

0.0 

3518.8 

0.0 

5531.9 

0.0 

Total  Liabilitiss  a  Eguity 

519 
—  520 

66662.5 

648.1 

67753.3 

113.7 

69027,7 

•544.0 

70494,8 

-1363.5 

74866.4 

-1110.5 

DNADJUSTSD  FIRST  YEAR  BALANCE  SHEET  LDIES  124  THROUGH  ISO - SHE  LdSS  474  THROUGH  500 


522 

1992 

CURRENT  ASSETS 

523 

Cash  (Saa  iina  124) 

524 

2692.4 

Accounts  Raesivabla 

525 

16.8 

Dus  Frcn  othsr  Funds 

526 

0.0 

Dus  froa  othsr  Govsmmsnts 

527 

0.0 

Invantory,  at  Coat 

528 

16.8 

Othar  CA  0.0319 

529 

2198.1 

530 

Total,  Currant  Assats 

531 

532 

4924.2 

RESTRICTED  ASSETS 

533 

Invastaants 

534 

0.0 

AR— Contributsd  Capital 

535 

536 

0.0 

Total,  Rastrietsd  Assaes 

537 

538 

0.0 

FIXED  ASSETS 

539 

Plant  6  Eguipoant 

540 

55531.3 

Lass  Oapraolation 

541 

0.0 

Land 

542 

0.0 

Construction  In  Pregrass 

543 

0.0 

544 

Total  Flxad  Assats 

545 

55531.3 

Othar  Assats 

546 

7067.6 

547 

TOTAL  ASSETS,  COMPUTED 

548 

67310.6 

Assaes-iiabilltlss,  lat  yaar 

549 

0.0 

SUM  OF  ASSET-ELEMENTS 

550 

67523.1 

TO  QOZCXLT  FZro  XULTZPLXBR  CELLS  SEE  LOOK-UP  TABLE  AT  A671.  *** 


CELL  B600— THE  FREDOXnULMT  XULTZFLZER 

In  tha  first  yaar,  tha  ratio  76737/19820  is  aqulvalant  to  ("Total 
Assats**  dlvtdsd  by  "Total  Oparatlna  Ravaauas**).  This  ratio,  whlob 


•quAls  3.87170  and  la  knova  aa  tha  pradcilnanc  auitipliar.  waa  da- 
tarainad  by  anaiyaia  ot  aavaral  typaa  of  vatar  unllltlaa.  In  tba 
llrat  yaar,  tbia  ranle  iS800>  la  aoiXPlpliad  by  **Total  Oparaclna 
Ravamiaa**  (S71)  to  produea  "Cooputad  Total  Aaaaca**  (S14ft). 


DSSCRZmONS  OF  TBS  OPBRATZOHS 
OF  XOLTZFLISRS  ARB  IK  S1X8  ROW 
>nTB  TBS  ACTUAL  KULTIPLI8RS. 


Col.  B 


ST7PPLZ55  B  MATERIALS 

548 

548 

V 

0 . ooooo 

5568 

KAZBTSHABCB— 0P5R.  BXF. 

570 

571 

0.00000 

5570 

0THBR--OPBR.  SZPBNSBS 

572 

573 

0.48700 

5572 

DEFRBCZXTZOH— VAR.  EXP. 

574 

575 

0.07500 

5574 

IHSDRAHCS— VAR.  SXF. 

574 

577 

0.00000 

5574 

PROFESSIONAL  F5BS— VAR.  SXF. 

578 

579 

0.00000 

5578 

OTHER  (TAXES)— VAR.  EXP. 

580 

581 

0.11240 

5580 

OTHER  ASSBTS 

582 

583 

0.10500 

5582 

CASH,  £31D  or  YEMl 

584 

585 

0.04000 

5584 

CASE,  AVAIL.  FOR  WITHDRAWAL 

584 

0 . 90000 

• 

5584 

587 

588 
588 

590 

591 

ZKPLOYSB  SALARISS— OPBR.  SXP.592 

593 

SOC.  SECORITr  BBMSrZTS  594 

59S 

FRIHaB  8SHFZTS— OPBR.  &ZP.  594 

597 

HBAT.  LZCST  &  POWBR-OPSR.EZP.598 

598 

COKPtrrSR  TOTAL  ASSETS  400 

401 

ACCTS.  RSC.— CURRSSrr  ASSETS  402 

403 

DUB  FROK  OTHER  FOWDS-C.ASS.  404 

405 

DUB  FROM  OTHER  GOV'TS.  404 

407 

IBVBHTZRY  AT  COST-C.  ASSBTS  608 

408 

OTBBR—CTTRRBBT  ASSBTS  410 

411 

PZilHT  A  SQtTZF.'-FZZSD  ASSBTS  412 

413 

C0B8TRUC.  ZIJ  PROG.-F.  ASSETS  614 

415 

414 

417 

418 

419 

420 

421 

422 

423 

OTHER  IKCOXS— NET  K/0  BARE.  424 

425 

OTHER— KBT  RON-OP.  BARBZBOS  424 

427 

428 
428 

430 

431 

432 

433 

434 

435 
434 
437 

CURB.  LIABZL.  PART  OF  LT.  D.  438 

_  438 

CURB. LZABZL. DOB  OTHER  F0HD8  440 

441 

OTHER  CURBSHT  LZABZLZTZSS  442 

443 

COBTRACTS  PAY.  FROK  R.  ASSBT8644 

445 

DBR08ZTS  PAY.  FROK  R.  ASSBTS  444 

447 

A0VRHCBS  FROM  OTHER  FDBDS  448 

448 

laTBRXEDZATB-TSRK  DEBT  450 

451 


Daacriptlon  of 
Hultlpliar'a  Oparacion 

I 

V 

Cooptttaa  “Suppllaa  4  Xatarlala— Opantlng  Eapaaaaa**  (E78), 
wbaa  Bileipllad  by  "Total  Oparatlao  Ravanaaa"  (B71)  . 

Ceopucaa  "Kaiatanaaea— oparatlng  fc^aaaaa**  (S80) , 

wbaft  oultlpllad  by  "Total  Oparatiao  Ravaauaa"  (B71)  . 

Coaptttaa  "Otbar— OparAISSO  Sxpaaaaa"  (BSD* 

wbaa  oultipllad  by  "Total  Opatatlng  Ravamiaa"  (B71)  . 

Coaptttaa  "Dapraeiation— Variabla  Espaataa"  (B84). 

wbaa  sultipliad  by  "Total  Oparatiao  Ravaauaa"  (E71)  . 

Coaptttaa  "tnattraaea— Varlabla  Erpanaaa"  <S87)» 

vbaa  mltipllad  by  "Total  Oparatiao  Ravasaaa"  (B71)  . 

Coaptttaa  "Profaaaloaal  Faaa— Vartabla  gtpanaaa"  (B88>. 

vbaa  mltipllad  by  "Total  Oparatiag  Ravaauaa"  (B71)  . 

Co^tttaa  "Othar  (Taaaa>— Varlabla  E^^aaaaa"  (E88>, 

wbaa  Bilttpliad  by  "Total  Oparatiag  Ravaauaa"  (B71)  . 

Coaptttaa  "Otbar  Aaaata"  (5544), 

vbaa  Bultipliad  by  "Ceaptttad  Total  Aaaata"  (S148). 

Coaptttaa  "Caab.  End  of  Yaar"  (5118), 

vbaa  aultipliad  by  "Ceaputad  Total  Aaaata"  (5148) . 

Ccoptttaa  "Caab.  Availabla  for  Withdrawal"  (5118),  whaa  aultipliad 

by  "Caab.  5nd-0f*yaar"  ^5118)  mlmia  "Caab,  Baginning-Of -Yaar"  (5117). 


ACCTS.  PAY.— CURB.  LIABIL. 
ACCmBD  EXP. --CORE.  LXiaZL. 
SBORT-TSRX  DBBT— C.  LIABZL. 


0 . 00000  m 
0. 00000  • 
0.00000  • 
0.00000  • 
3.87170  • 
0.00025  ■ 

0.00000  a 
0.00000  a 

0.00025  a 
0.03244  a 
0.82500  a 

0.00000  a 


2592 

2594 

2594 

5598 

5400 

5402 

5604 

5604 

5408 

5610 

5412 

5414 


0.00000  I 
0.00000 
0.00000 
0.00000 
0.00000 
0.08800 
0.00000 
0.00000 
0.00000 
0.23400 


Coaptttaa  "Bsployaa  Salariaa— Oparatiag  Expaaaaa"  tZTS)  , 
vbaa  aultipliad  by  "Total  Oparating  Ravaauaa"  (E71)  . 

Coaptttaa  "Soaial  Saeur^ty  Baaafita— Oparatiag  Erpanaaa"  (E74), 
vbaa  aultipliad  by  "Total  Oparatiag  Ravaauaa"  (E71)  . 

Coaptttaa  "Frlaga  Baaafita — Oparatiag  S^anaaa"  (E77), 
vbaa  aultipliad  by  "Total  Oparatiag  Ravaauaa"  (E71)  . 

Coaptttaa  "Raat,  Light  &  Powar— Oparatiag  Soaaaaa"  (B78), 
vbaa  aultipliad  by  "Total  Oparatiag  Ravaauaa"  (S71)  . 

Coaptttaa  "Ceaptttad  Total  Aaaata"  (BX48), 

vbaa  aultipliad  by  -Total  Oparatiag  Ravaauaa"  (B71)  . 

Ceoptttaa  "Aeooimta  Raeaivabla— Cursaat  Aaaata"  (B525>, 
wbaa  aultipliad  by  "Ceopotad  Total  Aaaata"  (5148). 

Coaptttaa  "Oua  Frta  Otbar  Fuada— Curraat  Aaaata"  (5524), 
vbaa  aultipliad  by  "Ceaptttad  Total  Aaaata"  (5148). 

Coaptttaa  "Dua  from  Otbar  Govaramaata— curraat  Aaaata"  (5527), 
wbaa  aultipliad  by  "Ceaputad  Total  Aaaata"  (5148). 

Coaptttaa  "lavaatory  at  Coat— Curraat  Aaaata"  (5528), 
wbaa  aultipliad  by  "Cempatad  Total  Aaaata"  (5148). 

Coiptttaa  "Otbar— Curraat  Aaaata"  (5528), 

wbaa  aultipliad  by  "Ceoputad  Total  Aaaata"  (5148). 

Co^tttaa  "Plaat  a  Sguipoaat— Firad  Aaaata"  (5540), 
vbaa  aultipliad  by  "Ceaputad  Total  Aaaata"  (5148). 

Coaptttaa  "Ceastruecioa  in  Pregraaa— Fizad  Aaaata"  (5543), 
vbaa  aultipliad  by  "Ceaputad  Total  Aaaata"  (E148). 


0.00000  •  5424 
0.00000  «  5424 


5632 

5634 

6434 

5438 

5440 

5442 

5444 

5644 

5448 

5450 


Coaptttaa  "Otbar  Xncooa— Mat  Moa-Oparatiag  Barcdbga"  (ElOO), 
vbaa  aultipliad  by  "Total  Oparatiag  Ravaauaa"  (571)  . 
Coaptttaa  "Otbar--Kat  Noa-Oparating  Saralmga"  (5103), 
vbaa  aultipliad  by  "Total  Oparating  Ravaauaa"  (571) . 


Coaptttaa  "Aceeuata  Fayabla— Curraat  Llabllitiaa"  (5153), 
wbaa  aultipliad  by  "Ceaputad  Total  Aaaata"  (5148). 

Coaptttaa  "Acoruad  Eppaaaaa— Curraat  Llabllitiaa"  (5154), 
vbaa  aultipliad  by  "Cooputad  Total  Aaaata"  (5148). 

Coaptttaa  "Sbart-Tam  Dabt— curraat  Llabllitiaa"  (5155), 
vbaa  aultipliad  by  "Ceoavtad  Total  Aaaata"  (5148). 

Coaptttaa  "Curraat  Llabllitiaa  Fart  of  Loag-Tarm  Oabt"  (5154) , 
whaa  ^  "Ceaputad  Total  Aaaata"  (5148). 

Cc^ataa  "Curraat  Llabllitiaa  Dua  to  Otbar  Fuada"  (5157) , 
vbaa  aultipliad  by  "Ceaputad  Total  Aaaata"  (5148). 

Co^mtaa  "Otbar  Curraat  Liablllttaa"  (5158), 

whaa  oiltlpllad  by  "Ceaputad  Total  Aaaata"  (5148). 

Cfl^tttoa  "Ceatraeta  Fayabl#  Frta  Raatrletod  Aaoats"  (5162), 
vbaa  aultipliad  by  "Ceaptttad  Total  Aaaata"  (5148) . 

Co^tttoa  "Oapoaita  Payabla  From  Raatrletod  Aaaata"  (5143), 
vbaa  aultipliad  by  "Ceaputad  Total  Aaaata"  (5148). 

Ceaptttaa  "Advaaoaa  Frea  otbar  Fxmda"  (5187), 

wbaa  aultipliad  by  "Ceaputad  Total  Aaaata"  (5148). 

Ce^tttaa  ‘^TnraraaSlart-TTrm  — r — ^.4  ..v*  ^<*.4 .— ««  (5170), 

wbaa  aultipliad  by  "Ceaputad  Total  Aaaata"  (5X48). 


PREFERRED  5T0CX--BQUZTY 

652 

653 

0.01900 

■ 

5652 

CoapuCM  *'Fr«S«rr*d  Stock— BQttlty**  <E173)  * 
whan  ttulklpllod  fay  **Ceapocad  Total  Aaaaca** 

(E14S) 

LONO-TERX  DEBT 

654 

655 

0.31300 

• 

5654 

Coaptttas  *'Loa9-T«zm  Dobt**  (S171)» 

vhaa  sultlpllod  by  "Cotipiteod  Total  Aaaata** 

(BI40) 

COMMON  STOCK- -EQUITY 

656 

657 

0.32400 

• 

5656 

Cc^utoa  ‘‘CooBon  Stock— B<|ulty”  (B174)« 

whan  Bultipliad  by  “Ceoiputad  Total  Aaaaca* 

(B140) 

CONTRIBUTED  CAPITAL- EQUITY 

650 

0.00000 

■ 

5650 

Coaputaa  ^'Coatrlbutad  Capltal--SQttlty**  (S175), 

659  wliMi  BUitlpXl«d  fay  "CoopuCftd  Total  AsMCa**  (BX49) 

660 
661 
662 

663 

664 

665 

666 
667 
660 

669 

670 

LOOK-UP  TABLS  FOR  LOCXTZSO  TRB  CELL  IfiORSSSBS  OP  TES  MULTZPLZSRS 
ALPBAB8TXZSD  HAKBS  OP  KOLTZPLZBRS  CSLL  JLDORSSfiBS  OP  MDLTZPLZSRS 


ACCRUED  BKPBHSBS--CURRS8T  tIABZLZTZBS  S634 

ACCOUNTS  PAYABLB — CURRSET  LZABZLZTZBS -  B632 

ACCOUNTS  RBCSZVABLB— CURRBST  ASSBTS -  B602 

ADVANCES  PROK  OTHER  PONDS - — - -  B64i 

CASE*  AVAILABLE  POR  WITEZNONAL -  B5ft6 

CASE,  END  OP  YEAR -  S564 

COMKON  STOCK — EQUITY - - — ....... _ _ _ ...  B6S6 

COMPUTED  TOTAL  ASSETS  5600 

CONSTRUCTION  IN  PROORBSS— PZIED  ASSBTS  5614 

CONTRACTS  PAYABLB  PROM  RBSTRICTBD  ASSETS  - -  B644 

CONTRIBUTED  CAPITAL- -EQUITY  _ _ .......  5656 

CURRENT  LIABZLZTIBS  PART  OP  LOHO-TERK-OBBT  -----  5630 

CURRENT  LIABILITIES  DUB  OTHER  PONDS  5640 

DEPOSITS  PAYABLE  PROM  RBSTRZCTSD  ASSBTS  —  — — —  5646 

DEPRBCIATZON--VARZAfiLB  EXPENSES  ——————  B574 

DUE  FROM  OTHER  FUNDS— CURRENT  ASSBTS  ----———  5604 

DUI  PROM  OTHER  GOVERNMENTS  ———————  5606 

BXFLOYEB  SALARIES— OPBRATINO  SXPSH8S8 . .  SS92 

PRIKOB  BENEFITS— OFERATZHO  BZFBHSB8 . BS96 

HBAT*  LICET  &  POWER— OPBRATZNQ  BZPENSBS  — —  8590 

insurance— variable  EZPBNSBS  ——————  gS76 

INTBRNEDIATB-TBRN  DEBT  ———————————  5650 

INWTORY  AT  COST— CURRENT  ASSBTS - 6600 

LOVO-TBRN  DEBT  £654 

MAINTENANCE— OPBRATINO  EXPENSES  BS70 

OTHER  ASSBTS  BS02 

OTHER  CURRENT  LT ABILITIES  8642 

OTHER  INCOKB— NET  NOH-OPERATZNO  BARNZB08  — —  8624 

OTHER  (TAXES) --VARIABLE  EXPENSES  — — -  5500 

OTHER— CURRENT  ASSBTS  B610 

OTBER--KBT  NON-OPBRATINO  BARHXKOS  B626 

OTBER«*OPBRATXNO  EXPENSES  6572 

PLANT  t  BQUIPHEHT— FIXED  ASSETS - — -  5612 

PREFERRED  STOCK- - BQUIIY  5652 

PROFESSIONAL  PEES— VARIABLE  EXPENSES  - - — —  B570 

SHORT-TERM  DEBT — CURRENT  LIABXLZTIBS - - — —  5636 

SOCIAL  SECURITY  BENEFITS  - ........ -  6594 

SUPPLIES  A  MATERIALS - — - 5500 


